
BROWN BROTHERS ^CO.
JEstabhsrted 1818

bfladelphla
¦59 Wall Street
New York Boston

Long Term Investment*
An inventory of security lists may show the advantage of
exchanging short term ohligations for long term bonds or

preferred stocks. On request vse shall be glad to make
juggcstiona.

A Century of Service.

BROWN, SHIPLEY fc? COMPANY
Established 1810

Head Offlce
Fou-idsrs Court. Lothbury

LONDON. E. C

Office for Travclera
123Pall Mall

LONDON, S-W.

South-Western Bell Telephone Company
5-Ycar 7% Convertible Gold Notes, due
April 1, 1925. Price at thc market, to yield
about &%. Circulaf on request.

W. A. Harriman & Co,
1NC*Ok*>0«.a|'|£»

New York: 25 Broad Street
Boston: 60 Federal Street
Syracuse: Onondaga Bank Bldo.

Depreeiated Issues
Thrre are many instances of rairoad bonds which have failed
to meet the fundamental requmtes oi a secure investment, either
due to over-capaaii/.ation of thc road, poor management or

impaired earning power. Where railroad securities are still
held which are of a doubtful character, it may yet be possible
to make an **\changr at about or near their present ma ket
pnee lot ot:.er bonds of greater intrinsic vaiue or future
poT-sibi' :ties.
We offer our fbcilities for analysis of railroad and other se-
cunliea without charge to investors, and will be sJad to advise
them as to their holding^. A readjustment of your investments
may prove to be profitable.

PARKINSON & BURR.
Meinbeie of lNew lorfc. and Boston Stock Exchanges
NEW HAVEN
138 (HI nnt «T

NEW YCRK
7 W * 1.1. ST.

BOSTON
67i STA i K ST.

this iittie Book
will interest You-f/

p shows what thls
company can do i£

jppomted Executor,Gwrdian or Trustee.

A copy will be
.eat on request

CentpalUnionTrust (bMPANY
ofNew York

80 BROADWAY NEW YORK
fLfVa *r» AT 60 » »T MADISON AVE ATWtt

Capiui, Surpius tnii Undivided Profio Ov«r 3* Millioo P©fl«w
A%t.m*rT Ftderat Raemt Syjtan

Stone & Webster

boston

INCORPORATt©
t.«*»t>,i»».«J 1&A9

120 Broadway
NEW YoRK

38 So. D*arhorn St,
CHICAGO

ft tfatrty jmmr* «xperi«nc« in tho tnanagwrnent and constmedoo
¦ Publlc Utility and induatrial Proparuea, oo* organi«auon ia
F»p*x«« to m*ka *

invest1gations and reports

valuation and operating efficiency

ftnanei.il Iteins
i|! ?*ti 8,"t*,r * Rona. mambers of the
st?** *!»»», '.,'. :h*n*e. announce that
**?U»»nh,. .«*«"«' haa been admitted

¦> a b
"rm

K^'h'"**"11 haa been appointed an' *»», i,p*"«r'*al<iont of the Xational.**!? "' .N«w Tork.

^^.""rwi'* £ 0«" "".>."¦. of Chloa*o.
3-*!***1* aiTh P M<>oro. of New York.
''fcf^torr. lenth annua! b«n<|uet of

****. il??"}?* ot *h« United Statea."e""*- Thureday evening »t the

Waldorf-Aatorta Erimund l>. Hulbert.
prealdent of th« Merchants Loan and
Truat Company of Chicago. will act as

toaalmajjtfr ,

London Metal Market
LONDON, Feb. 14.~Standard copper,

sp>.t £71 2s 6d; futures.. £71 10s. Eloc-
trolytic, spot, £77 10s; future. £7S-
Tin. spot. £172 2s 6d; futures, £175 los.
Lead, spot, £20 15s; futures, £21 12s
6<L Zinc, Bpot, £24 15»; futures, £2o
16b. .

ing Roacl
Files Plan for
Its Segregation

Parenl Hohiing Corporation
Offers to Assurne Joint
Debt if Coal Comnanv
Pays It $35,000,000
.-.

Would Merr P.&R. Line
Seeks to Defer Sale of Jer-l

sey Central; U. S. Objects;
Hearing Set for Marcb l

PHILADELPHIA, Feb. 14.-A planror the segregation of the Reading com-
pany and affiliated corporations, de-creed by the Suprerne Court, and modi-
fications suggested by the government,
were filed with the Federal District
Court here late to-day. March 1 was
fixed to hear ai*gument on the plan.The plan proposed by the ReadingCompany and the associated concerns,which have been sdjudged an illegalcombination, provides that tho Reading
company, a holding concern, will as-
sume the $96,524,000 general mortgage4 per cent bonds, which are the jointobligation of the Reading Company and
the Philadelphia and Reading Coal and
Iron Company. The coal company will
pay the Reading Company $10,000,noo
in cash, or current assets at market
value, and $25,000,000 in 4 per cent
mortgage bonds of the coal company.
The Reading Company wiU merge

the Philadelphia & Reading 'Railway
Company under the authority of the
present quarter of the Reading Com¬
pany and will subject the railway
property to the direct line of the gen¬
eral mortgage.

Would Defer Jersey Line Sale
The proposed plgn asks the court to

defer ti e actual sale of the stock held
hy th* Reading Company in the Cen¬
tral Railror.d Company of New Jersey,
pending the grouping of railroads bv
the Interstate Commerce Comrnission
To this last proposal the govern-

ment entered an objection and sug¬
gested that the Rending Company
"with all due diligence" ofTer the stock
for sale. If at the e\pirati«,n of the
time for such a sale, the stock has-not
been disposed of then, upon applica¬
tion of the Attorney General, the court
may decree a sale at public acution at
a price not less than n minimum price
to be agreed upon between the Read¬
ing Company and the Attorney
Oeneral.
The. Reading Comjanv owns $14,-

".04,000 of the $27,4:16,SOO stucls, of the

Jersey Central and in . .rn tho JerseyCei trnl owne $8,489,0, > of the $9*-212,500 stock of thc Lehigh and Wilkea-
Rarro Coal Compnny.
-;A plan submitted acparately for t.he
diBposal of th«* Jersey Central'a inter¬
est in the stock of the Lehigh and
YVilhp.s-l'arre Coal Company providesthat thia interest shall be Sold to cor¬
porations not afiiiiated or identified
with any of the concerr.B affected bythe dissolution plans. Six months is
given for the disposal of thia stock
Bnd il any remains unsold at thnt tirne
it ia to be held hy the Central Union
Trust Company of New York, as trus-
tees, pending its final disposition.

Coal Dividend Ran Lifted
In accepting thia plan, Judges Buff-

ington, Woolley and Davis modified a
decree proviously entered enjoining
the Central Railroad of New Jersey
from receiving dividends from the Le¬
high nnd Wilkcs-Barre Coal Company,
so as to permit Lhe railroad company
to receive such dividends pending the
sale of the coal stock.
The Reading company is c»pitalD.ed

at $70,000,000 in. coniitmn stock, $2M.-
000,000 of first preferred and $42,000,-
000 in aecond preferred. The Baltimore
& Ohio Railroad and the New- York
Central Railroad own $6,515,000 of the
capital stock of the Reading company.The greater part of the plnn is t.iken
np with the dissociation of the coal
company from *,he holding company. It
provides that the mortgage under which
the $25,000,000 4 per cent bonds are to
be issued may contain provisions for
.he issue of additional n.onds to pro¬
vide for adJitions and betterments to
¦a. limited cmount to be determined by
'he Reading company and the coal
ompany prior to the creation of the
mortgage. The bonda are to mature
January 1, 1997, the same date as the
eneral mortgage bonds.
With certain exceptions general re-

'eases of all claims and liabilities as
i.etwecn the Reading company and the
coal company will be exchanged.

»

Mexican Rail Reronstruction
Report Savs Total Cost Would

Br 15,000,000 Pesos
ISfEXICO CITY, Feb. 14..Immediate

reconstruction of Mexican railway
lines at present operated by the gov¬
ernment will require 15 000,000 pesos,
says a report filed by Jaime Gurza, a

¦speeial investifator appuinf.-d during
the Carranza regime, and who, since
the death of Carranza. has been work¬
ing stcadily on the subject.
De estimates the total cost of main

tenance of these lines as 14,000,000
pesos.

9

Butte Earnings Gain
Net income, after charges and taxes,

of the Butte Copper ar.d Zinc Com¬
pany for the year ended December 31
tmounted t $459,118, equal to 7G cents
a share earned on the $3,000,000 capi-
al stock, compared with a deficit of

,2:3.'! in the preceding year, according
a statement ued yesterday.

Chile Government
S e 11 s $24,000,000
20-Yr. 8 P. C. Bonds

First Time South American
Nation Has Come to This
Market for Financing; Ar¬
gentina and Brazil Next

The first Chilean government financ¬
ing ever arranged in the American mar¬
ket has been completed by a banking
group headed by J. P. Morgan & Co.
and Kuhn, Loeb & Co., invotving the
public offering to-morrow of $24,000,000
of twenty year 8 per cent bonds. As-
sociated with these firms in the under-
writing are the National City Company,
the Guaranty Company nf New York,
Harris, Forbes & Co. and the First Na¬
tional Bank of Boston, all members of
the so-called South American banking
group.

While all of the details of the finane-
irg will not be made public until to-
day, the Chilean loan has a uun\-
attractive features, including sinking
fund provision, and the issue will be
offered to the investment public at a

price slightly under par, making the
yield a '.-Mfle over 8 per cent.
More than usual significance attaches

to the Chilean operation, in view of the
fact that heretofore the Chilean govern-
ment has gone to tht London market

'lo raise funds. In the present instance
the Chilean Congress gave an authori-
zation for the loan in sterling denomi-
nation on the possibility th, the
ernment might be able thls time to go
to London. Mirket conditions there,
however, made it necessary to establish
precedent by coming to the United
States.Tha'bankers linndlir.fr the loan3'^
yesterday that practically all of thc

proceeds would be e>"»ended in thls
country, mainly for the purchase of

railway equipment and materials for

use on the Chilean railways.
With the completion of this f.aancmg

operation. the first South American
transaction in several years, the banks

will take up for consideration the mat¬

ter of loans for Argentina and jiraziL
Discussior.s relative to the makintr ol

loans to these countries have already
taken place, but so far no defimte
nroeress has been made.. Argeninu. i

srid to be seeking a loan of $100,000,
000, but in banking circles the opinion
ia held that any lean that B«yb;«i,«
will not be for move than $50,000,000,
if it reaches that figure.

Gold From France Here
Seven bnxes of bar gold, vaiued at

approximately $350,000, arrived here
,'m France on I-'rance consigned

to the Equitable Trust Company, it

was announced yesterd.iy.

y's Bond Market
The Tribune prints ench day the

maturity dates of uli active bonda qu ited
on the New York Stock Exchange. The
return on n bond to the investor rf. ,¦. -.'.'
npon th 's: the row of i;
the security bears. the market price,
and the distance of the maturity date.
To figure thc precise yieh1 on a bond it
is necessary <o use yield tublex, bul the
approximate yield eitn roughly be figured
out i'ii the following formula. Div'de
the cloahig quotation on a bond inro
the rate of interest it pays, nnd thr re¬

sult will '"¦ the annual return. lf the
bond is selling below par you must
allow nhio for thr appreciation oj ihe
¦principal. To do this subtract the mar-
kef quotation from par, or 100, and di-
vide lhe remainder by '/<< uumbe-i of
years the bond has to run before ma-

turity. For examule, if a fi pct
bond is selling at OO and has ten years
to run, the annual cetwm will be tl.60
per cent. The difference between par
and the market j,rice will be 10 poi
subtraciing '¦<> from 100. Div'.ding ten
points by ten years Ihe quoticnt will be
1. Thla figure is to be added to 6.66,
which s the annual return, nnd the re¬
sult 7.66 per cent, will give you the a/>-
proximate yield.

L. S. Government
Tt.l!l»H<-| '.(lti".

PbI-s. Yield
Liberty W-s. 1947.$697,000 4.1)0

do 2d 4s. 23.000 5.00
do lsl 44s, 1947. 167.000 5.12
do lst-2.1 4'is. 2,000
do 2d 4 '.,b. 1,213.000 5 :;0
do -it! t',s. 192S. 932,000 6.80
do 4 th 4 4 8. 1938. 1 7.771.0.'O 6.40

Victory t%u, 1922. 2.669.000* j.95
do 3*}*s, 1C23. 2,7.79,000 4.94

Quotation*
Net

T'lirh. I.otv. Last. Chge.
DihTtv 34s. 61.36..91.10 91.20 ..04

¦ , 2<1 4s. 80 86§ 86.70 86.70 |-.49
do ls: 4 4a. 81.30» 87.00 87.30 f.2G
do l8t-2d 4'is 97.00 117.01) 97.00-'
do 2d l',s. 86.90 86.60 86 80 --.776
do 3d 4V48_ 90.716 90.00 90 14 +12
do 4th 4.4S... 87.778 80.97' 87.18 +.18

Vletorv 4%s. 97 28 97.27' 97.22 +04
do 0=48. 97.28 97.22 97.22 +.04

Bid and Asked Qo- taliona
Llberu Bonds Yesterday. FrldRv.

8*|8, 1947. 91 20@91.28 9J.2Cigi9l.38
lst 4s. 1917 87.20<fl 87.30 8fi.S0<&87 20
2d 4s, 1942 .... 8.;.807i 86.90 86.40fl>S6.i.O
lst 4 Via. 1947... 87.30®87..40 87 0' it?
2>1 4<4s 1942. 86.80fr86.8S 86.54©8fi.60
3d 44s. 198.... 90.14.@90.2fl 90 00*1 V0 0
4lh 41.4S. 1938..*. 87.14ft87 20 86.98(g>87.04
Vic i%s, 1922... 97.22@97.24 97.18(9)91
do 3%e. 1923.. B7.22@97.2rt 97.18@97.24
Pre-war Ipsu.-s

2» rep.. 1930.... 994® 100 4 994 ©100%
2s cou;.., 1930.... 9 9 4 6 ! 0 0 99Vi@100
3s re«r.. 1946. 89 ® '..2 89 Ut 92
3s POUp. 1046_ 89 (ri 92 89 fl 92
48 reg. 1925.103%®1044 1 03 \ -§.: 0 I 4
4a coup.. 1925... .107:4 fcilOl 1 03 \ n !<> I
Sa Pan c, 1936. .100 ®ioi 100 ©101
2a Pan. r., 1936..100 @101 100 @ 101
2s i'an c. 1938..100 ®!01 100 ©101
2s Pan. r. 1938..100 ®101 100 «101
8s Pan. r. 79 @ 51 7 9 it 80 4
Ss Pan c. 79 & 81- 79 & 80 4
Phil 4s 1934_ 6141f- 90 014® 90
Phll 4s 1935-81 4® 81 Mi®
Phll 4s, 1936.... 80 & 90 89 ® 99
D, Coi. 3s. 3 966.. 95 ® 95 ®

Foreign trov't and Municipal Bonds
(Interest t* b* added)

911. Asked.
City of Berne. 95 95 4.!

do Christiania. 95 95*4
do Zurich . 95 96%

Argentine lntern 6s, 1945. 7l4 71%
Kingdom of Heigluru 6s. 90 4 91
do 7 *£S. 1915. 97 97*4

Canada, Domlnlon of, 6s. 1921.. 89H 994
do notes, 1921. 994 99 4
do 19-1.. 914 97 4
do 1929. 91 914
do 1931. 894 9»

Danish 8s. 98 98 4
Denmark 8s . 98 4 98 %
Chlnesa Uvt Hu Kuj Ry 6s,'51 4»4 414
Norway 8s. 99\ 994 j
Ctba Bxtern 5s, 1944. 79 4

do 5a. Bi-ritfB A. 1949. . 77 4
do 44s. 1949.. 64 ti:. 4

Province of Alberta 44s. 89 4 93
Domtnican R.p as. 1908. 76 4 76%
City of l.vons 15-yr 6s, 1984... 79 80
do Marsalllea 15-yr 6s. 1934.. 77 794
do Borueaux 15-yr 6s. 1934.. 7S 804
do Copenhagen 25-yr 6 4b,'44 73 74

French Oovt 88, lst iBBue. 98 4 98 4
iu. I u.:is ClU . 19-1. 96 964

Oovt of Switserland 8* 194«...1024 102-4
Jai.an-.;^ Govt 44a, strl ln. '25 82 82%
do 44s. 2d acn-s. 1925. 82'V 824
do 4s, strl ln, 1931.,. 62% 63
..lo Tokio City 6s. 1952. 624 62

Un K Gt Br *j Ir 5-yr 54s. '21. 894 99%
do 3-yr 54*. 1922. 964 954
do 10-j r 54*. i!.-n. 884 8..
do 2i>-\r 54s. 1937. 86 864

Mexico Bxtern str 5s of '99,1945 47 47 4
..! 4s of '04. 1964. 33 34 4

Kum Italy 6-yr 6 4b gold bonds 81 4 834
(Sales)

Arce^itlne G .C of Chrlst ls)C of Tokio Ss
5s 1909 1945 1942
6 _ 714 2 - 954 3 _ 64
3 ... 71% C of Copen- 3 5 3 4

,4 7! 4 h.-if"*,n 54s !C of Zurlch 8s
Chinese Ry 1944 II
5s 1951 1 .... 73% 2 ,'...*«
2 _ 41 41 6 - 7 4 1 _ 9«-v4

4116.1C ef Paris 6b Danish C M s
f gold Ss w I
19 15
8 _ 38
5 _ 98%

C of Bord 8s 1 .... 96 4,' 31

C of B<
tem rcts 1 .... 964
1946 4 - 9SV4
2 .... 954! 63 _ 96

1884 8 .... »« Dominican R
2 .... 78%! '. .¦.. .&%> -8 1958
3 -78 41 rj _ 96 2 77 4

RaHway, Other Corporations
n Cot OU 5f>
961
7 75
ti Smelting
h 11)47
6 77 %

4s 1955
68

3 ...I00**i
7 ...101'4

101
2 _10 3 %
n Leather

5s 1925
3 90 <

'¦ n 3'ae fjtil
Ir lP to
5 72*'4
2 72%
3%B 10'6
4 76'..

'hea & O col
5s 1939

... 91 Tf,
c v 5 s i n h;
1 82 >.
CV 4>2s
9.30

3 .... 78
6 ...

gnl 4%s
1992

...78
'hlc * A.11
l%8 1950
1 164
3 ... 87%
:' * Q gn!

Ja 1958
3 _ 82
lolnt 4s 1921

02
22 97',

3 - 97%
66 .... 97U.
5 _ 97<

.'! 87*44

2 .... 67Vi
cv 4s 1960
10 _ 81 %
1 _ 81 %

25 S2
Atl Coast L 7a
1930
1 _3 03
2 .102*44
2 ....10214
L A N 4s
1952
.' s'lOf 70 >j

Atl Kr'jlt Co
7s tem n f CV;
s A 1934
9 ...

5 65%
2 ...

Atl Ref d-b
6'4 s w 1 1931
11 ...

31 99
3 1 .19 Vs
6 .... 99

Halt A Ohio
6a 1926
2 .... poh;
1 - 90%
rfg 6a 1996
1 _ 61V
2 .... 6S>,
6 ... fi >« Vi
cv 4U» 19331
2 - 69%
2 69
Pwn 3%s
3925

.10 ...- 76Ai
T * C 4s
3959

1 97',
¦."giatered
1 .. 97V4
IU 3Via
3 94 9
1 71 S
Gl West 4 s

19 59
2 .... 51

* M ft Pt P
cv 4%a 2014

69%
69
69',
69%
69

3
3
1
3
pnl 4s aer A
3989
1 :. «8 .>*
1 69%
cv 5a ser Ti
2014
4 69%
cnl 4%s
2014
1 77%
rfg <%s
-"14
s

1
1

106
104

cv 6a 1B
18 ,... 81
rfg 4a 194 2
5 79

'..¦n ft K G
rfg Es 1956

1 44
Imp 5s 9. \
4 69%
4%a 1936
2 6 <¦

con 4s 1936
6 3 *;

ul ft [run R
5a 1937

1 K 8 '¦»
''U'liiPSiiH L
6a 1949

1 89%
Erle cv 4s ser

l) 1953
43

6' '-4
61

deb'4s 1934
1 - 61
1 62

* * N W Si
1933

a*

6%8 W l
1920

99<.;
99 K

snl llen <s
1999
3 .... 4! %
6 .... 41%

Fla East C
4 4s
7 _ 75%

3,-n Elec deb
6s 1940
3 _100'(,
3 100
2 ,100%
deb 6s 3 931
i 88%

Glla V & G N
5s

1 - 90
Great Nor

4Vis 1961
4 ....81%
1

O Trunk Ry
(if Can a f 7s
Int rcts 1940
10

fi
5

Hud
5a
9
7 _
1
9
inc Ba

** ".¦ "'* Cblc Rway 5st .... 65
pold 4;> 18

6R%
P l. E ft W:
Va 4s 194 1
2 .... 66%
1 - fio
3 sSOf. C5H!
P I 3%s 1925,
1 ,... S 2 %

%

¦* n i
rfg 4s

1

S '.'.',
d ...

1
1 ...

I

«;%
& p

67-*;
et
-.:*¦.
67S
68

. 67%
68
67%

Uell T of r*
7« JPM rcta
1945

1 _10'!%
9/ ....183
1 ,...103%

r< th ."teel lat
5» 1924J

1 89
Braden Cop
6s 1935
in 83u
5 ... 81'»

18 _$3%
Bush Ter con
5s 1995

*9

*"*** Chic Un Btn

2 _
28

1
5
8 -

is ,.y11 Cen'
1934
1 ...

191 ',
.101 v4
.101 **,
il rfg
64%
65
6 4%
64%
R0%
30%

80%
xo%
30%
30%
3 0 V,
80%
80*44
33
5%a

4 u 9 s^r A
1963

80%
ft W Ind 4s

1952
1 .... 59**4.
3 ... 60

.Chile (TJopper
6» 3632
7 73

C C C * St L
rfg 6s»1929
1 _ 89
4s St L div
1931
I 70%

Can Nor Ry eiCol * So 4%s
t gold deb 7a 1966
Int rcts 1940 7 _ 7»%
1 ....101 1 1 _7S%

9014
10%

rfg 4s 1955
2
5 76
4s 1952
5 73 %
4s 1953
1 70%
1 71

Intbo-Met
4%s 19(6
8 .... 19 %

25 19%
ctfa of ¦!.'.>
2 37

21 b301 16%
16*44

In'.bo R T rfg
5s 1966
5 _ 52%

22 33
(Int Agrlcul 5a

1932
4 75%

Int Mer Mar
6s »941
5 80%
2 _ 80

Kan Clty Bo
6s 1960
1 .... 74%

2 94%
53 1950
i 71;
3 75%

l,ak* S 4s
1928
2 84 %
4s 1931
5 112%

Lehigh Val 6a
1928

Uggetl ft M
5a 1551
1 .... 83%
2 - 83%

l.fnif I 6s

1 61 %
rfg 4s 1949
1 BS *%
8 68

l.nrillard Co
5s 1951
1 - 8 1 .-
1 .. 81 %
2 81 ¦,

4%3 1930
7 _ 78
9 _ 77 '.

6 _ 77%,
y Y W & Bn
4 ViS 1946
5 ..40%

Niagara F I
6s 1932

1 91 %
Nor* ft W cv
r 1939
6 .102

,i 4s 1946
1 .... 76%
9 . . 7H

Nor racltic 4s
3 9 4 7
3 .. .. 78»

10 .... 76%
2 - 76 '»
3 .... 76'-.
3s 2047
1 55'.,
1 - 54".

Nwn Bell Tel
7n 194 1
20 96%
7 - 96'«
6 .... 96 '¦

1 _ 96**"
3 _ 96'
2 96%
1 .... 96

Oi ft Cal lsl
5a 1927

1 .... 89
5 ... 88 %!

Or Ry ft Nav
ls 1946

7%

u Bell T & T
is 3 941

8 2
So Pac cvt l:
1929

I 77'
16 _ 7H

1 _ 78
5 ..78
1
rfg 4a
2 77
6 _ 77V,

14 _ 77
col 4b 19 ¦'.:
2 72
San F Tei
4s 1930
1 7 I

Stuthern R>
5a 1994
11 86'

1 86'
4s 1956

59'-
12 60
1
5s Mob i- <;
div 1968
1 .. 58 %
2 .... 69

Btandai ,1 >l
«.'al 7a tem
rcts 1931
9 _103 i,
5 -10

11 ,...101
4 -1014
1 .*..10*.

Steel ft Tube
7 s lem rcta
1951

HThird Av'ad'
6a7s 193(3

1 103-.,
unl 4s 19 10
2 M\
M M IVi s
1945
4 81%
St I. 3s 1980
2 ... 63%

Mnnhat Ry 4s
1990
1 56%

Mich State
T 5s 1924

1 8*4
Mldvale Steel
5b 196 3
2 76
1 76%
7 76

Min A St L
rfg 6s 1913"

3 - 45
M St P ft S S
M 4s 193R
2 79%

M K A T tal
4s 1990

691
1 69%

lo Pac 5s
1965

79%
Ss 1923

B0'
gnl 4s 1975
1 - 64%
2 _ 55
4 ..." 1 %
1 64%

Mob ft O new
6s 19"7

' s20f. 99
Mont I'ower
5s 1943
2 84

N Chat ft Sl
I. 5s 1928
2 ....94%
6s Jasper B
1928
3 99

N*r,t Rvs M
4%a 1957
9 24 %

New O Ter 4s
1953
4 65%
3 _ 65%

N O T A llex
Es 1935
1 U 6»3
N Y Cen col
7s Jl'M int
rcts 1930

1 ... .101 Vi
1 -101%
1 -101%
1 _10!
2 -101%
6 _101%
dab "6s 1935
1 _ 90
I _ 89%
3 _ 89%
1 _ 90
2 8 9 %
1 ., .89%
rfg 4%s
2013
6 -78%
4 . . . 7»
4« 1934
2 79
con 4a 1998
1 71 %
4 7 1 %
rfg 3%s
1997
3 _ 66%

10 _ 66%
£ 67

N Y C ft Sl )L
lat 4.«
5 ....79%

N Y Hock Co
4s 1951
1 _ 65%

N T G E1.H
A P p tn 4s
1949
1 .... 67%

N T LacI* &j
W 4a 1923

1 _ 91
N Y N H & H
6s 194S
32 67
deb 4s 1956
2 _ 45
n-c deb 4a
1947
7 46
cv deb 3%a
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1 .... 65
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FOUNDING OF THE NEW YORK STOCK EXCHANGE

AT the formal incorporation, in 1817, of the New York Stock
^ Exchange, Nathanie! Prime. a founder of the Bank of the

Manhattan Company, was elected its first president. The Stock
Exchange was really founded in 1792, by a small group which
included Samuel Beebee, Ephraim Hart, Augustus H. Lawrence
and Charles McEvers, Junior.prominent also in 1799 among the
foundera of the Bank. From.the first.it did a great service in
stabilizing and stai-jdardizing the operations of the stock market,
at a time when the problem of financing the young Republic
Ioomed large. The Exchange and tiie Bank together, played a
basic part in the commercial development of the country. Today,
brokers and men of every sort of business connection are finding
in the counsel of riie Officers and Directors of the Bank and in

the huge resources available, a real banking service, which only an
institution so firmly rooted in thc very beginnings of the Nation's
financial system, affords,

Bank of the

Manhattan Company
CHARTERED 1799

40 Wall Street
Capital, $5,000,000. Surplus and Undivided Profits. $16,474,460.45

UPTOWN OFFICE: .J/ Unum Square, New Var*
QUEENS BOROUGH OFFICES:-Jamaua, ttiuA.Bg, LrishlanJCtr,, Far Rockaway,

Rockawjy Beach, Staude, Richmond Hi.l, Fl.akui;, Ccrona, CoilrgePcnt,
H/oadhorcn, R.id%e»oa.' freth Pond

BROOKLYN OFFICES: St. Johu *lace and Cyprru Hillt

OFFICERS
Tt

PRESIDENT
STEPHEN BAKER.

FIRST VICE-PRESIDENT
RAYMOND E. JONE-S

VICE-PRLS1DENTS
JAMES McNEH.
B.D. rORSTER
HARRY T. HALL
EDWIN S.LAFFEY
P. A ROWLCY
D. H. PIERSON
FRANK L. 1IILTON
V. W. SVITH
JOHN STEWART BAKER

CAShCZZ
O. E. PAYNTER

ASSISTANT CASHIERS
W. F. MOORE
I. S. GREoORY
H. M. BI JKLIN
W. A. R~SH
GEO. S. DOWNING
E. S. MACDONALD
0. o. AirxAi: a-sr
CW, CAPES

DIRECTORS
J. E. ALDRED
STLP1 A.N BAKER
B. H. &ORDCN
M1CHAEL FRJEDSAM
WALTER JENNINGS
RAYMOND F. JCNES
G.HOWLAND LOAVTTT
HENRY K. McHARG
GEORCE McNLIR
ARTHUR G. MEYER
jci :n e moore
CHARLES F. POTTS
SAMUEL . OAN
WILLIAM SLOANB
JAMES SPEYER
C\RL F. STURHAHN
GEORGE ZABRISKIE

New Issue

Exempt from the Federa! Income Tax
and Massachusetts State Tax.

$7,000,000
Commonwealth of Massachusett

(Military Service Loan)
SV2% Notes

$3,000,000.due November ! 5th, 1921
Price to yield 5.40%

$4,000,000.due February ! 5th, 1922
Price to yield 5.30%

These notes are a diract obligation of the
Commonwealth of Massachusetts.

LEGAL. INVESTMENT ior Savin-s
Baaks and Trust Funds in New York and

Massachusetts.

Kidder, Peabody & Co. F. S. Mcseley & Company
Salcmcn Bros, & Hutzler

Tha »bo*s staXemento. while not (ruaracteed. are baie«i epoainformauoa and nlvlces wluch vro l«i.o»o tucume auU rttUtuMtt,

Day's New Issues
A syndicate, headed by Dominick &

Dominick & Co. and White, Weld & Co
ring to-day an i-sue of $3,000.00"

De Laval Separator Company ten-yeai
8 per cent sinking fund gold notes at
98*!>4 and interest, to yield approxi¬
mately 8*4 per cent. "The notes con¬
stitute the sole funded debt of the
company, which was organized in 1885,
and it is the largest and best known
manufacturer of cream separators and
other centrifugal machinery in, the
country. The balance sh'-et of the com-

pany aa of the end of 1920 showed net
assets of approximately $12,000,000.

Kidder, Peabody & Co., F. S. Mosley
& Co. and Salomon Bros. & Hulzler are
offering to-day an issue of $7,000,000
Commonwealth of Ma^aehusetts hVz
per cent notes This is thc military
service loan. The bonds are a legal
investment for savings banks and truat
f;:r.ds in N'ew York and Massachusett3.
Of the issue $3,000,000 are due Novem¬
ber 15, 1921, and are offered at a price
to yield 5.40 per cent. while $4,000,000,
due February 15, iy22, are offered to
yield 5.30 per cent.

Ciark, Dodgc & Co. have purchased
from the Nashville, Chattanooga &
St. Louis Railway Company a bh.ck of
>495,000 of the company's first consoli-
dated mortgage 5 per cent gold bonds,
due April 1, 1928. The, bonds are part
of a total authorized issue of $20,000,-

1000, of which $15,353,000 are outstand-
ing, includirg the new issue. Al! of

Fre* Help on Voor Income Ti»*
If you *rifi k*ip a running m*inor&ndunri of

your income during the year, you w'.H save a
preat 04 » hen lt corajea to maltlnir;
out >our annual Income tax scfceUu'e. "Income
Tax Data" ts a oonveriSeniL account book for
thia purpose, based upon she lateat income
tax achi'.luiea. A fr*8 copy niay be bad b>
addresslng Amea, ISmerlch a Co., 111 Broad¬
way, Naw York,.Adv.

ac

Ul
|0C

Which Was Better?
Upon the recent death ot a member of one ol
New York's wealthiest families an account
ing revealed the following facts:
Of two Trust funds, both for large amounts
one was invested entirefv in mortgiges^argely guaranteed.and now pavs 100 cents
on the dollar and interest.
The other was invested in carefully selected
prime bonds and shows an averaee loss ot
30%.

I&wysrs MortgageC?
Guaranteed First Mortg-ages Exciusively

Capital & Surplus $9.000000
59LiWty 5tre«t NewYoik 184Moni*iue St. BrooklynT.Wphor,. CortW 7901"

t T,WpHc^ Mu» T6A45

^*3^^3z^z3rzzzz3Czrrr>a
r.'ie bonds have been privately placedby the bankers. Application will be
made in due course *;o the Xew York
Stock Exchange to add these bonds tothe list.

Books were closed yesierdav for re~.'.iving subscriptions to the $3,000,000ifteen-year 7** per cent equipmenttrust gold certificaUs of the United

Baita-jra of Havana, it wa, »anoua««dby Dillon, Read & Co.

Oude Oil Drops Agam
PITTSBURGH, Peb. M.-pSfehUfa.

iea here to-day anouunced furtht -

redoctjoat in the price of crude iiiine «rade krtuwn as Crnrng w
45 cents a barrel to $2.54. whiie Cabeil
w*» cut 50 centa & barrel to #2.40


